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%*")/1(6/9"&-"?(*2"-."4%5/"&$/"'%:".-)"&$/"+/(Y8)/"-."487,(#"4)-4/)&:"7:"
4-,(&(#%," /,(&/+9" %*2" &$/" (64-5/)(+$6/*&"-."6%*:="U-*/:" &$%&" #-8,2"7/"
)/2(+&)(78&/2"&-"&$/"4/-4,/"$%+"7//*"(*+&/%2".8**/,/2"&-'%)2+"4)-N:"'%)+"
&$%&"3)%*"(+"W1$&(*1"%+"'/,,"%+"7/(*1".8**/,/2"(*&-"&$/"$%*2+"-."#,/)(#+"%*2"
&$/"]/5-,8&(-*%):"G8%)2=" 3)%*(%*" +&%&/" %++/&+" %)/" -'*/2"7:" .-8)" -)1%<
*(Y%&(-*+9"(*#,82(*1"&$/"\V-,:";$)(*/"-."36%6"]/Y%[9"&$/"\@-8*2%&(-*"-."
&$/"F44)/++/2[9"%*2"&$/" \;/%,"-." &$/"M)-4$/&+[=">$/+/"-)1%*(Y%&(-*+"-'*"
#-64%*(/+" (*"5%+&"%6-8*&+"-."'/%,&$"%*2"%++/&+9" (*#,82(*1"5%)(-8+" .%#<
&-)(/+"%*2"#-64%*(/+9"%+"'/,,"%+"4)-4/)&:"&$%&"'%+"#-*W+#%&/2".)-6"&$/"
;$%$"]/1(6/="!*2"&$/"4-,(#(/+"&$%&"3)%*"48)+8/+9"7:"&%?(*1"68#$"-."&$/"
/#-*-6:".-)"&$/"/,(&/"%*2"&-".8*2"4)-N:"'%)+"%*2"&$/()"-'*")/4)/++(-*9"
(+"$%5(*1"%"*/1%&(5/"/_/#&"-*"&$/"#-8*&):"%*2"&$/",(5/,($--2+"-."*-)6%,"
4/-4,/"'$-",(5/"&$/)/=

2BC<%0B/(0?+$"4)4($0"!'"0'(40+)0"!409C0')=0'(40./).4()4=0'(/G)=0"!40
$')."+/)$0"!'"0"!409C0!'$0744)0+,#/$+)NE0+"0$/G)=$07'$+.'??D0?+;40+"L$0
AG$"074+)N0#'$$4=0/)0"/0"!40#/#G?'"+/)0')=0)/"0'."G'??D0'Y4."+)N0"!40
#/?+.+4$0')=0.!/+.4$0/30"!40(4N+,40=+(4."?D0+)0:(')-0\/4$0"!+$0$44,0?+;40
'0./((4."0'$$4$$,4)"T

89:8%" T/+9" &$%&" (+" %" #-))/#&" %++/++6/*&=" >$-81$" +-6/" 78+(*/++/+" %*2"
+-6/"6/67/)+"-."&$/"3)%*(%*")/1(6/"2-".//,"&$/"4)/++8)/+"-."&$/"/#-*-6<
(#"+%*#&(-*+9"68#$"-."&$/"%#&8%,"78)2/*"-."&$/+/"(+"$/,2"7:")/18,%)"4/-4,/=

2BC<%0U/G?=0D/G0"'?;0'7/G"0"!40#(/"4$"$0"!'"0(/.;4=0:(')0+)0R/54,*
74(T02!4+(0N4)4$+$E0')=06!'"0(/?4E0+30')DE0')'(.!+$"$0#?'D4=0+)0"!4,T0
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8)=0'?$/06!'"0$/("0/30#/?+"+.'?E0$/.+'?E0(4?+N+/G$0/(0N4)=4(0$"('"'0#'("+.*
+#'"4=0+)0"!40#(/"4$"$T0K4(40"!4(40=4,')=$T08)=0!/60$G..4$$3G?06'$0
+"T0C/((DE0"!'"L$0'054(D07+N0OG4$"+/)-

:30D/G06')"0"/0,/(40N4)4('??DE06/G?=0D/G0"4??0G$0'7/G"0"!/$40#(/"4$"$T0
8)=06!/0#'("+.+#'"4=E06!'"064)"0/)E0')=0!/60"!4D064)"T

89:8%0>$/+/"4)-&/+&+"/6/)1/2".)-6"&$/"4)/++8)/"-."0;"/#-*-6(#"+%*#<
&(-*+"7/#%8+/" &$/:[5/"4%)%,:Y/2" &$/"1-5/)*6/*&9"'$(#$"6/%*+" &$%&" &$/"
)/1(6/" (+" .%#(*1" %" +/5/)/"7821/&"2/W#(&="!"W)+&" +4%)?" .-)" &$/+/"4)-&/+&+"
'%+"&$/")/1(6/"2/#(2(*1"&-"#8&"&$/"+87+(2(/+".-)"1%+-,(*/"(*"-)2/)"&-"4%:"
.-)"+-6/"-."&$/"-&$/)"4%)&+"-."&$/()"7821/&=">$(+"#)/%&/2"%*"-8&#):".)-6"
&$/"58,*/)%7,/"4%)&+"-."+-#(/&:"%*2"&$-+/"'$-"'/)/",-'/)"(*#-6/="B$%&"
(+"4/)$%4+"+8)4)(+(*1"(+"&$%&"6%*:"-."&$-+/"'$-".-)6"&$/"7%+/"-."4)-<1-5<
/)*6/*&"+844-)&"'/)/"-8&"(*"&$/"+&)//&+d"&$/",-'/)"#,%++/+="!*2"&$/:"$%5/"
7//*"2)(5/*"-*&-"&$/"+&)//&+"&-"4)-&/+&"7/#%8+/"-."&$/"/#-*-6(#"4)/++8)/"
%*2"&$/"-)1%*(Y/2"#-))84&(-*"(*"&$/"#-8*&):=

>$/)/"%)/"%,+-")/4-)&+"-.":-8*1"4/-4,/".)-6"%e8/*&"#,%++/+"%+"'/,,"%+"4/-<
4,/".)-6"&$/"6(22,/"#,%++"%*2"6%*:"+&82/*&+"'$-"E-(*/2="V-'/5/)9"'/"#%*"
+8+4/#&"&$%&"(&"'%+*[&"*/#/++%)(,:"/#-*-6(#")/%+-*+"&$%&"6%2/"&$-+/"4)-<
&/+&/)+"E-(*"(*"&$/"2/6-*+&)%&(-*+="!+"&-"%*%)#$(+&"4)/+/*#/9"&$/)/"'%+"+/<
)(-8+"%*2"'(2/+4)/%2"%*%)#$(+&"4%)&(#(4%&(-*"(*"&$/"4)-&/+&"&$%&"$%44/*/2"
(*"C-5/67/)"-."&$(+":/%)"%+"'/,,"%+"̂ /#/67/)"XLJcfXLJR="3*"&$/"%I/)6%&$"
-."&$/"XLJcfXLJR"4)-&/+&+9"'/"?*-'"-."%&",/%+&"+-6/"%*%)#$(+&+"'$-"'/)/"
%))/+&/2"%*2" &-)&8)/29" &$-81$" (&" (+"*-&" #,/%)" &-"8+" &$%&" &$/"1-5/)*6/*&"
?*/'"&$%&"&$/:"'/)/"%*%)#$(+&+="!*2"&$/"0*(-*"2-/+"*-&"$%5/",(*?+"'(&$"
%,,"3)%*(%*"%*%)#$(+&+9"+-"'/"2-*[&"?*-'"$-'"6%*:"'/)/"%))/+&/2"-)"'/)/"
?(,,/2="!+".-)"&$(+"C-5/67/)9"%+".%)"%+"'/"?*-'9"&$/)/"'/)/"*-"%*%)#$(+&+"
%++-#(%&/2"'(&$"&$/"0*(-*"'$-"'/)/"%))/+&/2"-)"?(,,/29"78&"%1%(*9"'/"#%*[&"
?*-'"-."&$/".%&/"-."%,,"%*%)#$(+&+="!*2"%*%)#$(+&+"$%5/"4%)&(#(4%&/2"(*"&$/"
84)(+(*1"(*"2(_/)/*&"'%:+9"(*"/%#$",-#%&(-*9"7/#%8+/"(&"(*5-,5/2"%"5%)(/&:"
-."2(_/)/*&"/5/*&+9"2(_/)/*&")%,,(/+9"2(_/)/*&"6%)#$/+9"2/4/*2(*1"-*"&$/"
#()#86+&%*#/+"%*2"&$/"+/5/)(&:"-."+&%&/")/+4-*+/="B/"#%*[&")/%,,:"1/&"(*&-"
&$%&"28/"&-"+/#8)(&:")/%+-*+=

H8&"28)(*1"&$/+/"4)-&/+&+9"&$/)/"'/)/"&$)//"?/:"2)(5/)+"&$%&"7)-81$&"4/-<
4,/"&-"&$/"+&)//&+9"%*2"&$-+/"'/)/"2-6/+&(#"4-,(&(#+9"&$/"/#-*-6(#"+(&8%<
&(-*9"%+"'/,,"%+"&$/"(*&/)*%&(-*%,"4-,(#(/+"-."3)%*="M/-4,/"'/)/"(*"&$/"+&)//&+"
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4)-&/+&(*1"3)%*[+" (*5-,5/6/*&" (*";:)(%9" (*"3)%Z"%*2"(*"a/7%*-*="B/"%,+-"
?*-'" &$%&" !.1$%*" )/.81//+" 4%)&(#(4%&/2" (*" &$/" 2/6-*+&)%&(-*+" 7/#%8+/"
*(*/"'/)/"?(,,/29"%*2"6%*:"6-)/"'/)/"%))/+&/2=";-"'/"?*-'"&$%&"&$/)/"
'%+"'(2/+4)/%2"4%)&(#(4%&(-*"7:"%,,"#,%++/+"%*2"4/-4,/"(*"+-#(/&:"%1%(*+&"
&$/")/1(6/9"%*2"&$/"/#-*-6(#"+(&8%&(-*9"%*2"&$/"(64/)(%,(+6"&$%&"3)%*"$%+"
7//*"(*b(#&(*1"-*"&$/")/+&"-."&$/")/1(-*=

2BC<%02!4(406'$06!'"0'##4'(4=0"/0740')0+)./)$+$"4).D074"644)0"!/$40
"6/0')$64($0')=0$/0:06/G?=0?+;40"/0AG$"0'==(4$$0"!'"0')=0N4"0'0.?'(+F*
.'"+/)0+30"!'"L$0/;-0>4.'G$40+)0"!40#(+/(0OG4$"+/)0"!'"0:0'$;4=0]D/G0$'+=0
"!'"0"!404./)/,+.0$')."+/)$0=/0)/"0'Y4."0"!40:(')+')0(4N+,4^-0C/0"!40
$')."+/)$0'(40+)03'."0'Y4."+)N0"!40(4N+,4E07G"0"!404?+"40'$0+)=+5+=G'?$0
=/)L"0344?0"!407G(=4)0'$0,G.!0'$0"!40,'A/(+"D0/30"!40#/#G?'"+/)E0+$0"!'"0
'0./((4."0G)=4($"')=+)NT0>4.'G$40D/G0$'+=0"!'"0$G7$+=+4$0!'=0?4'=0"/---

89:8%";-9"&$/")/1(6/"%+"%"'$-,/"%*2"&$/"4-,(&(#%,"/,(&/"%+"%"#,%++9"2-"*-&"
.//,"&$/"78)2/*"-."&$/"/#-*-6(#"+%*#&(-*+=">$/:"2-*[&"1-"'(&$-8&".--29"
&$/:"$%5/"4,/*&:"-.".8/,9"(&"$%+*[&"%_/#&/2"&$/()"/,/#&)(#(&:"-)"&$/()"(*&/)*/&9"
(&"$%+*[&"%_/#&/2"&$/()"2%:<&-<2%:",(./="3&"$%+"%_/#&/2"&$/")8**(*1"-." &$/"
3)%*(%*"+&%&/="!*2"3*+&/%2"-."2()/#&(*1"6-*/:"&-"&$/"4/-4,/9"'$-"%)/".//,<
(*1"&$/"78)2/*"-."&$/"+%*#&(-*+9"&$/:[)/"(*+&/%2"$-%)2(*1"&$/"6-*/:".-)"
&$/6+/,5/+"-)"8+(*1"&$/"6-*/:"&-")%1/"4)-N:"'%)+=

2BC<%02!40:(')+')0N/54(),4)"0!'$0$!G"0/Y0"!40+)"4()4"0+)0'0(4'."+/)0
"/0#(/"4$"$0'"05'(+/G$0"+,4$-0U')0D/G0"'?;0'7/G"0"!40 +,#'."0 "!'"0 "!+$0
!'$0!'=0/)0"!40(4$+$"').40+)0:(')0')=0$/.+'?0')=0"4.!)+.'?06/(;'(/G)=$0
"!'"0#4/#?40!'540./)$"(G."4=0/(03/G)=T

89:8%" ^/W*(&/,:=" ;$8&&(*1" -_" &$/" (*&/)*/&" 2(2" %" 1)/%&" 2/%," -." 2%6%1/"
&-" (*&/)*/&"78+(*/++/+9" 78&"2(2"*-&"$%5/" &--"68#$"-." %*" /_/#&" -*"4)-<
&/+&+" &$/6+/,5/+=">$/"4)-&/+&+"$%2"7/18*"7/.-)/" &$/" (*&/)*/&" #)%+$" %*2"
'$(,/"&$/"+$8&2-'*"2(2",(6(&"&$/"%6-8*&"-."(*.-)6%&(-*"'/"#-8,2")/#/(5/"
.)-6" &$/" +&)//&+9" 4/-4,/" (*+&/%2" E8+&" 2/#(2/2" &-" +4/%?" .%#/<&-<.%#/9" %*2"
&$/:"2(2*[&")/%,,:"8+/"(*&/)*/&"%##/++"&-"#)/%&/"&$/"4)-&/+&+9"&-"7/1(*"'(&$9"
%*2"+-"&$/:"E8+&"#-*&(*8/2"*-&"8+(*1"&$/"(*&/)*/&="G(5/*"&$/"/5/*&+"&$%&"
$%44/*/2"-5/)"&$%&"'//?9"'/"2-*[&"7/,(/5/"&$/"(*&/)*/&"$%2"68#$"-."%*"
/_/#&"-."4)-&/+&+9"4/-4,/"&/*2"&-"7/"-)1%*(Y(*1"&$/+/"4)-&/+&+"%*2"1/&&(*1"
(*5-,5/2" (*"2/6-*+&)%&(-*+"%1%(*+&" &$/" +&%&/" &$)-81$" .%#/<&-<.%#/" (*&/)<
%#&(-*+="A-*+(2/)(*1"&$%&"6%*:"#-66-*"+-#(%,"6/2(%"&--,+"&$%&"%#&(5(+&+"
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8+/"(*"&$/"B/+&"%*2"-&$/)"4,%#/+"&-"-)1%*(Y/"#,%*2/+&(*/,:"'(&$"/*#):4&(-*"
%*2"+/#8)(&:"%)/*[&"%5%(,%7,/"(*"3)%*="!*2"+-6/"%44+"%*2"4,%&.-)6+"+8#$"%+"
>'(&&/)"%)/"*-&"%##/++(7,/"(*"3)%*"'(&$-8&"gMC"+/)5(#/+=

2BC<%0K40/P4)0!4'(0+)0"!40K4$"0'7/G"0"!40:(')+')0$"'"40(4#(4$$+/)03/(0
34,+)+$"0$"').4$E03/(0OG44()4$$E0G)/("!/=/Q0(4?+N+/G$04Q#(4$$+/)0')=0
#('."+.4-0Z/60,G.!0+$0='D*"/*='D0?+340#/?+.4=0'(/G)=0+$$G4$0/30N4)=4(E0
$4QG'?+"DE0')=0(4?+N+/)T0Z/603(440'(40#4/#?40"/0?+540"!4+(0+=4)"+"+4$0'$0
"!4D0$440F"E0?/540')=06/($!+#0'$0"!4D06+??E0')=0!/60,G.!0(//,0.G?"G(*
'??D0+$0"!4(403/(0"!4$404Q#(4$$+/)$T

89:8%"^%:<&-<2%:",(./"(*"3)%*"(+"$/%5(,:"4-,(#/29"%*2"-*/"-."&$/"6%(*"-)<
1%*+"&$%&"4-,(#/+"&$/"/N4)/++(-*"-."+/N8%,(&:"%*2"1/*2/)"(+"&$/"G%+$&/"D)<
+$%29"'$(#$"&)%*+,%&/+"&-"&$/"G8(2%*#/"M%&)-,9"&$/:[)/"%,+-"?*-'*"%+"&$/"
6-)%,(&:"4-,(#/="B/"#%*"+//"&$/"/_/#&+"-.")/4)/++(-*"-."'-6/*"/+4/#(%,,:"
&$)-81$"&$/"+:67-,(#"5(2/-+"&$%&"$%5/"7//*"#-6(*1"-8&"-."3)%*"-."'-6/*"
&%?(*1"-_"&$/()"$(E%7=">$%&"2-/+*[&"6/%*"&$/:[)/"*-&"U8+,(6+9"(&"2-/+*[&"
6/%*" &$/:[)/" %*&(<3+,%69"78&" (&"6/%*+" &$%&" &$/:"%)/"4/).-)6(*1"%" +:6<
7-,(#"4)-&/+&" &-")/E/#&" &$/" &:4/"-." &$/"3+,%6(#")8,/+" &$%&"%)/" (64-+/2"7:"
&$/"+&%&/="3*"1/*/)%,9"'-6/*9"%,,")/,(1(-8+"6(*-)(&(/+9"-44)/++/2"1/*2/)+9"
%*2"6(*-)(&:"*%&(-*%,(&(/+"%)/"8*2/)"#-*+&%*&"4-,(#/"4)/++8)/"%*2"#-*&)-,9"
&$/:[)/"+87E/#&/2"&-"#-*+&%*&")/4)/++(-*="B-6/*"68+&"8+8%,,:"&)%5/,"'(&$"
%".%&$/)"-)"%"$8+7%*2"-)"+-6/"-&$/)"6%,/"18%)2(%*9"%*2"&$/)/"%)/"6%*:"
$86%*")(1$&+"(++8/+"&$%&"3)%*(%*"./6(*(+&+"%&&/64&"&-"%22)/++=

aGH>`" 4/-4,/" %)/" -44)/++/2" 7:" &$/" )/,(1(-8+" 4-,(#/" %*2" &$/" 3)%*(%*"
+&%&/[+"(*&/)4)/&%&(-*"-."3+,%6(#",%'9"6/%*(*1"&$%&"(."%"$-6-+/N8%,"(+"2(+<
#-5/)/2"%*2"(&[+"4)-5/2"&$%&"&$/:"$%5/"$%2"1%:"+/N9"&$/:"#%*"+8_/)"%"2/%&$"
+/*&/*#/="a%)1/,:9")/,%&(-*+"7/&'//*"6/*"%*2"'-6/*"(*"+-#(/&:"%)/"5/):"
,(6(&/2"%*2"(*"487,(#9"&$/)/"(+"%,'%:+"4-,(#/"+84/)5(+(-*"-)"G8(2%*#/"M%<
&)-,+9"'$-"%)/"&%+?/2"'(&$"/*.-)#(*1"&$/"#-5/)%1/"-."'-6/*9"%*2"&$/"+/4<
%)%&(-*"7/&'//*":-8*1"6/*"%*2"'-6/*=">$/)/"%)/"(*+&%*#/+"&$%&"/5/*"%&"
4%)&(/+"&$%&"4/-4,/"%)/"$%5(*1"(*"&$/()"-'*"$-6/+9"4-,(#/"%*2"G8(2%*#/"
M%&)-,+"#-6/"&-"%&&%#?"&$/6"%*2"%))/+&"&$-+/"'$-"%)/"(*"%&&/*2%*#/"(."&$/:"
W*2"&$%&"&$/"4%)&:"(+" (*"7)/%#$"'(&$"%*:"-."&$/"+&%&/[+" ,%'+=">$/"3)%*(%*"
+&%&/"$%+"8+/2")/,(1(-*"&-"#)/%&/"&$(+"4)(+-*".-)"6%)1(*%,(Y/2"4/-4,/+=

2BC<%0C/0"!40?'$"0OG4$"+/)0=+=)L"0(4'??D0"/G.!0/)04"!)+.0=+Y4(4).4$E0
')=0D/G0,4)"+/)4=04"!)+.0,+)/(+"+4$0')=0(4#(4$$+/)03(/,0"!40:(')+*
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')0(4N+,4-0U')0D/G0 "'?;0'7/G"0 "!40 $"(GNN?4$0/30)/)*_4($+')0#4/#?4$0
6+"!+)0:(')E0"!403/(,$0"!'"0"!/$40$"(GNN?4$0"';40')=0"!40(4?'"+/)$!+#0
74"644)0"!408)'(.!+$"09)+/)0')=0"!/$40$"(GNN?4$T0`/G0'?(4'=D0,4)*
"+/)4=0"!'"0"!40G)+/)0!'$0'0$"').40+)0$G##/("0/30'(,4=0$"(GNN?40'N'+)$"0
"!40:(')+')0$"'"4-

89:8%0!+":-8"$%5/"+%(29"'/"%)/"+844-)&(5/"-."%)6/2"+&)811,/"%1%(*+&"&$/"
3)%*(%*"+&%&/9"%*2"'/"$%5/"6%2/"&'-"#-668*(Z8h+"#%,,(*1".-)"%*"%)6/2"
8*(&/2" .)-*&" &-" 2/./*2"8*%)6/2"4)-&/+&/)+" .)-6" +/#8)(&:" .-)#/+" 28)(*1"
&$/+/" 2/6-*+&)%&(-*+" %*2" .8)&$/)" 84)(+(*1+=" 3)%*" $%+" 2(_/)/*&" /&$*(#"
1)-84+"%*2"&$/:"%,,"$%5/"&$/()"-'*"+&)811,/+=">$/"&/))(&-):"-."3)%*"(+"$-6/"
&-"6%*:"2(_/)/*&"4/-4,/+"'$-"+4/%?"3)%*(#",%*18%1/+9"+8#$"%+"H%,-#$+9"
i8)2+9"a%)(9"a8)(9"U%Y%*2%)%*(9"H%+$?%)2(+9"E8+&"&-"*%6/"%"./'9"%+"'/,,"
%+"!)%7"+4/%?/)+=">$/)/"%)/"+4/%?/)+"-.">8)?(#",%*18%1/+9",(?/"T%Y(2(="!+"
%"*%&(-*<+&%&/9" 3)%*"$%+"#-*&(*8/2" \M/)+(%*(Y%&(-*[9" &-" .-)#(7,:"%++(6(,%&/"
*-*<M/)+(%*"*%&(-*%,(&(/+="U%*:"6(*-)(&(/+"%)/"?/4&"-8&"-." &$/"2/#(+(-*"
6%?(*1"4-+(&(-*+"(*"&$/()")/1(-*+9"7:">/$)%*9"6%*:",%*18%1/+"%)/"%,+-"2(+<
#)(6(*%&/2"%1%(*+&"%*2"/#-*-6(#"2(+&)(78&(-*"(+"?/4&"%'%:".)-6"6(*-)(&:"
)/1(-*+9",(?/"H%,8#$/+&%*"%*2"i8)2(+&%*=">/$)%*"'%*&+"%##/++"&-")/+-8)#/+"
(*"&$/+/")/1(-*+"%*2"+&)%&/1(#"4-)&+"%*2")-%2'%:+"78&"'%*&+"&-"?//4"&$/"
,-#%,"4/-4,/"+844)/++/2=">$/"!*%)#$(+&"0*(-*"$%2")8*"%">'(&&/)"4-,,9"%*2"
%,&$-81$">'(&&/)" %##-8*&+" .-)" %7-8&"JLj"-." 3)%*(%*" (*&/)*/&"8+/)+" %*2"
&$/)/"%)/*[&" &--"6%*:" 3)%*(%*" (*&/)*/&"8+/)+9" %##-)2(*1" &-" &$/"4-,,9"-8&"
-."3)%*+"kJ"4)-5(*#/+"&$/)/"%)/"kL"'(&$"%*%)#$(+&+=">$/)/"%)/"%*%)#$(+&+"
%6-*1" %,," &$/" *-*<M/)+(%*" /&$*(#(&(/+=" >$/)/" %)/" %,+-" %*%)#$(+&+" (*" &$/"
-*,:"4)-5(*#/"&$%&"*-"%*%)#$(+&+"+/,/#&/2".-)"&$/"4-,,9"78&"&$/:"2-*[&"8+/"
>'(&&/)"-)"&$/"(*&/)*/&"%*2"&$/:"#%*[&"4%)&(#(4%&/"(*"&$-+/"4-,,+=

B/"+$-8,2*[&".-)1/&"&$%&"(*"3)%*9"%*%)#$(+&+"%)/",%)1/,:"2(+%25%*&%1/2"%*2"
(64-5/)(+$/2"%*2"2-*[&" %,'%:+"$%5/"%##/++" &-" &$/" (*&/)*/&"-)" &-" %*" (*<
&/)*/&" #%.h9" %*2" )%)/,:"$%5/"%##/++" &-" +6%)&4$-*/+"'(&$" &$%&" #%4%7(,(&:="
>$/"!*%)#$(+&"0*(-*"(&+/,."2-/+"*-&")/,:"+-,/,:"-*"(&+"-'*"6/67/)+"%*2"
$%+"%"68,&(&82/"-."%*%)#$(+&"%82(/*#/+"%*2"1)-84+"'$-"#--)2(*%&/"8*(-*"
%#&(5(&(/+"'(&$-8&"2()/#&"#-*&%#&"&-"?//4"(&"2/#/*&)%,(Y/2".-)"+/#8)(&:")/%<
+-*+="B/"2-*[&"'%*&"/5/):7-2:"&-"7/"(*"2()/#&"#-*&%#&"'(&$"8+"-)"&-"7/"%"
6/67/)"-."&$/"0*(-*"7/#%8+/"&$%&"#-8,2",/%5/"&$/"0*(-*"-4/*"&-"7/(*1"
&%)1/&/2"/%+(/)"7:"&$/"3)%*(%*")/1(6/="U%*:"-."&$/"%*%)#$(+&+"%)/"6-5/<
6/*&<-)(/*&/2"%*2"(*5-,5/2"(*"6%*:"2(_/)/*&"(*(&(%&(5/+"(*#,82(*1"/&$*(#"
6(*-)(&:"+&)811,/+="C-*<M/)+(%*"%*%)#$(+&+"6%(*,:".%,,"-8&+(2/"-."/&$*(#"
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4%)&(/+9"&$%&"%)/"-)1%*(Y/29"%*2"$%5/"&$/()"-'*"(*2/4/*2/*&"%#&(5(&(/+"%+"
%*%)#$(+&+"&$%&"'/"%)/"/(&$/)"%7-8&"(*"#-*&%#&"'(&$"-)"(*2()/#&,:"#--)2(<
*%&/"'(&$9"&$-81$"&$/"*-*<M/)+(%*"4/-4,/+"-."3)%*"%*2"&$/()"%*%)#$(+&+"%)/"
2/W*(&/,:"(*5-,5/2"(*"8*(-*"%#&(5(&(/+"%*2"'/"2-")/+4-*2"&-"&$/"*//2"%*2"
&$/"+&)811,/+"-."/5/):-*/"'$-",(5/+"8*2/)"&$/"3)%*(%*")/1(6/=

2BC<%080#'+)3G?0"(G"!0/30+N)/(').40+$0"!40+)'7+?+"D0"/0$440"!407/G)=$0/30
"!'"0+N)/(').4-0K/G?=0D/G0#?4'$40$#4';0'7/G"0a(+4)"'?+$"0'##(/'.!4$0
/30K4$"4()0?4P+$"$0')=0')'(.!+$"$0'$0D/GL5404Q#4(+4).4=0+"0'$0"!409)+/)E0
'$0 ?4'$"0$+).40D/GL540#'("+.+#'"4=0+)0"!408)'(.!+$"09)+/)0/3083N!')+*
$"')0')=0:(')T08)=0+)$+N!"$0"!'"0640+)0"!40K4$"0.')0'."03(/,0"/0/54(*
./,40$/,40/30"!4$40$!/("./,+)N$T

89:8%0B/+&/)*",/I(+&+"%)/"5/):"Z8(#?"&-"2/./*2"+&%&/+"-44-+/2"&-"&$/"0;="
B/+&/)*"#$%85(*(+6"4)(-)(&(Y/+"%"'-),25(/'"&$%&"#/*&/)+"&$/"0*(&/2";&%&/+"
%*2" &$/)/.-)/"6%?/+"-44-+(*1"!6/)(#%*" (64/)(%,(+6"%&" &$/"/N4/*+/"-."
-&$/)"+&%&/+"%"4)(-)(&:=">$(+"-)(/*&%,(+6"+87-)2(*%&/+"&$/"+&)811,/+"-."!.<
1$%*+"%*2"3)%*(%*+"'$-"$%5/"&-"#-*.)-*&"7-&$"&$/()"-'*"1-5/)*6/*&+9"
%+"'/,,"%+"6%*:"#-64/&(*1"(*&/)*%&(-*%,"(*&/)/+&+="U%*:"B/+&/)*",/I(+&+"
%)/"(1*-)%*&"-."&$/"#-64,/N(&:"-."+(&8%&(-*+"(*"4,%#/+",(?/"3)%*9"3)%Z9"%*2"
!.1$%*(+&%*="3*+&/%2"-.",(+&/*(*1"&-"%8&$-)(&%)(%*+"-*"&$/"1)-8*2"-)"(*"&$/"
2(%+4-)%9"&$/:"%)/"Z8(#?"&-"6%?/"E8216/*&+"&$%&"#-*W)6"&$/()"-'*"7(%+<
/+"%7-8&"&$/"0*(&/2";&%&/+"%*2"!6/)(#%*"(64/)(%,(+6="@-)"/N%64,/9"'/"
)/#/(5/"*/1%&(5/".//27%#?".)-6"B/+&/)*",/I(+&+9"6-+&,:"U%)N(+&+9" &-"-8)"
-'*"+&%&/6/*&+"&-"&$/"2/%&$"-."`%+/6";8,/(6%*(9"7/#%8+/"'/"#-*2/6*/2"
$(6"%*2".-8*2"#%&$%)+(+"(*"$(+"2/%&$"(*"%22(&(-*"&-"#-*2/6*(*1")/#?,/++"
!6/)(#%*"%#&(-*+="@-)" &$/"0*(-*9" (&" (+"4%)%6-8*&" &$%&"'/"7-&$"-44-+/"
!6/)(#%*" +%*#&(-*+" %*2"'%)6-*1/)(*1" %+" '/,," %+" &$/" 3)%*(%*" )/1(6/[+"
#-))84&(-*"%*2"7)8&%,"-44)/++(-*=">$/" (*+(1$&" &$%&"B/+&/)*" ,/I(+&+" #%*"
&%?/"%'%:"(+"&-".-#8+"-*"%*2")%(+/"84"&$/"5-(#/+"-."&$-+/"'$-"%)/"+8_/)(*1"
.)-6"-44)/++(-*"%7)-%2"%*2"4/-4,/"-."&$-+/"2(%+4-)%+"'$-"$%5/")(1-)-8+"
%*%,:+/+"-."%,,"(64/)(%,(+6+9"*-&"6/)/,:")/b/N(5/,:".%,,(*1"7%#?"-*"!6/)(<
#%*"(64/)(%,(+6"%*2"(&+"%,,(/+=

2BC<%0:0('+$40"!'"0OG4$"+/)074.'G$40"!4(40+$0'0.4("'+)07(')=0/30'G"!/(*
+"'(+')0?4P+$"$-0:)0"!409CE0')=0+)0"!40K4$"0:0NG4$$E0640!'540'07(')=0/30
$/*.'??4=0?4P+$,0"!'"0/P4)0$G##/("$0(4#(4$$+540$"'"4$0"!'"0'(405+464=0
"/0740/##/$+"+/)'?0"/0"!409C0$"'"4-0Z/6454(E0"!4D0'(40'?$/0$"')=+)N0/)0
"!40"!(/'"$0/30"!40#4/#?40"!'"0"!4D0.?'+,0"/0(G?40/54(-0C/E0/P4)0640.'??0
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"!/$40#4/#?40J2');+4$L-02!'"0)+.;)',40.',403(/,0'0=4(+$+540)+.;)',4E0
')0+)$G?"03/(0>(+"+$!0./,,G)+$"$06!/0$G##/("4=0"!40C"'?+)+$"0(4#(4$*
$+/)0/30ZG)N'(+')06/(;4($L0=4,/.('.D0+)0bcde-0C/E0"!'"0+$0;+)=0/306!D0
:0('+$40"!+$0OG4$"+/)074.'G$40640!'540'?$/0N/""4)0$/,40#G$!*7'.;03/(0
"(D+)N0 "/0 !4?#0 ',#?+3D0 "!40 5/+.4$E0 "/08,4(+.')0 'G=+4).4$0,/$"?DE0 /30
#4/#?40+)0(4$+$"').40+)0Z/)N0f/)N0/(0</A'5'-08)=0J2');+4$L0./,40'"0G$0
/)026+""4(0')=0"!4DL(40?+;40J'."G'??DE0D/GL(40AG$"0')"+*U!+)4$4LE0/(0J8$$'=0
+$0'."G'??D0'0C/.+'?+$"L-0U')0D/G0"'?;0'0?+""?40,/(40'7/G"0J2');+4$LT

89:8%"F."#-8)+/="\>%*?(/+[")/4)/+/*&"%"&$)/%&"&-"(*&/)*%&(-*%,(+69"/+4/<
#(%,,:" (*" &$/" )/1(-*" -."!.1$%*(+&%*" %*2" 3)%*=">$/:" +844-)&" &$/" 3)%*(%*"
)/1(6/"/5/*"&$-81$"3)%*")/4)/++/+"%*2"&%)1/&+"%*%)#$(+&+"%+"'/,,"%+"U%)N<
(+&+=">$/:"+844-)&"&$/"!++%2")/1(6/9"'$(#$"(+"-44-+/2"&-",/I(+&"&$-81$&"
%+"'/,,"%+",(7/)&:"%*2"/1%,(&%)(%*(+6"%*2"$%+"'%1/2"%"'%)"&-"?//4"%8&$-)<
(&%)(%*(+6"(*"&$%&"#-8*&):=">$/:"1-"7%#?9"%+":-8"+%(29" &$/:"+844-)&" &$/"
M/-4,/[+"]/487,(#"-."A$(*%9"%+"'/,,"%+"+844-)&(*1"]8++(%"%*2"M8&(*="@-)"
8+9" (&" +//6+" &$%&" &$/+/"+/,.<2/+#)(7/2" ,/I(+&+"2-"*-&"+844-)&"%*:"+-)&"-."
,/I(+69"&$/:"$%5/"6/)/,:"&%?/*"84"%"2(_/)/*&"(64/)(%,(+&"7,-#?"(*"&$/+/"
+&)811,/+="!*2"&$/:[)/"%1%(*"#/*&/)(*1"&$/"0*(&/2";&%&/+"%*2"B/+&/)*"%#<
&(-*"%*2"%1/*#:9")%&$/)"&$%*"#/*&/)(*1"&$/")/+(+&%*#/"-."4/-4,/"'$-",(5/"
(*"&$/"4,%#/+"'$/)/"+&)811,/+"%)/"-*1-(*1"%*2"'$/)/"2(_/)/*&"(64/)(%,(+&"
7,-#+"%)/"%&&/64&(*1"&-"(*b8/*#/"&$/")/1(-*"&-"(*+&%,,"1-5/)*6/*&+"&$%&"
%)/"%6(#%7,/"&-"&$/6=">$(+"#)/%&/+"#-64,(#%&(-*+"(*"&$/()"1/-4-,(&(#+9"/+<
4/#(%,,:"(*"&$/"#%+/"-."!.1$%*(+&%*9"'$/)/"&$/"!6/)(#%*+"$%5/"7//*"'%1<
(*1"%"2/#%2/+<,-*1"-##84%&(-*"%*2"&$/"!.1$%*"+&%&/"$%+"7//*"W1$&(*1"%"
#(5(,"'%)"%1%(*+&"&$/">%,(7%*="V-'/5/)9"&$/">%,(7%*"%)/"7/(*1"+844-)&/2"7:"
3)%*9"]8++(%9"%*2"A$(*%9"%+"'/,,"%+";%82("!)%7(%"%*2"-&$/)"G8,."+&%&/+9"%*2"
M%?(+&%*=";-9".-)"&$/"\&%*?(/["&$(+")%(+/+"%"Z8/+&(-*d"(."3)%*"%*2"A$(*%"%*2"
]8++(%"%)/"%,'%:+"-*"&$/"+(2/"-."%*&(<(64/)(%,(+69"'-8,2"&$%&"6%?/"&$/"
>%,(7%*"%*&(<(64/)(%,(+&l"B-8,2" &$%&"6%?/"M%?(+&%*9"'$-"%,+-"+844-)&+"
&$/">%,(7%*9"%*&(<(64/)(%,(+&l"B/"%,+-"68+&",--?"7%#?=

\>%*?(/+["-I/*"2/./*2"&$/";-5(/&"(*5%+(-*"-."!.1$%*(+&%*"%*2"4)/+/*&"&$/"
U8E%$/2(*"%+"&$/"4)/#8)+-)+"-."%,<`%(2%9"/5/*"&$-81$"%,<`%(2%"'/)/"!)<
%7+"%*2"*-&"!.1$%*+=">$/"!.1$%*"U8E%$/2(*"'%+"%,+-"+844-)&/2"7:"3)%*"
%*2";8,/(6%*("$(6+/,."4%)&(#(4%&/2"(*"+844-)&(*1"&$/"C-)&$/)*"!,,(%*#/"
&$%&".-81$&"%1%(*+&"&$/">%,(7%*9"'$(#$"&$/"!6/)(#%*+"%,+-"+844-)&/2=";-"
'/"+//"$-'"&$/"4)%16%&(#"-44-)&8*(+6"-."3)%*"%*2"-&$/)"(64/)(%,(+&"+&%&/+"
+-6/&(6/+"#-(*#(2/+"'(&$"!6/)(#%*"%*2"-&$/)"(64/)(%,(+&" (*&/)/+&+"&$%&"
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&$/+/"\>%*?(/+["2/W*(&/,:"2-*[&"+844-)&"%*2"&$/+/"%)/"4)-7,/6+"'(&$"&$/()"
'-),25(/'="3&"(+"7%+/2"-*"+-6/"+(64,/"$/8)(+&(#+"&$%&"&$/:"?*-'"%7-8&"&$/"
'-),2"%*2"&$%&"&$/:"%44,:"&-"/5/):&$(*1"(*"-)2/)"&-"6%?/"(&"+(64,/="!*2"
4/)$%4+"(*"(+-,%&(-*9"&$/:"#%*"6%?/"+/*+/"78&"&$/:"#%*[&"/N4,%(*"&$/"1,-7%,"
+:+&/6"8*,/++"&$/:"-8&"%*2"-8&"7/#-6/"+844-)&/)+"-."]8++(%*"(64/)(%,(+6"
-)"3)%*(%*"(64/)(%,(+6"1,-7%,,:=

2BC<%02!'"0#/+)"0+$054(D064??0,'=4-08)=0:0./G?=0$440"!4,0W0:0,4')0
+30#4/#?40(4?'"40"!40[GA'!4=+)0"/0"!402'?+7')E0"!4(40+$0"!40a$','07+)0
g'=4)0./))4."+/)E0(+N!"T

89:8%"@-,,-'(*1"&$/".%,,"-."&$/"M^M!"O&$/"M/-4,/[+"^/6-#)%&(#"M%)&:"-."
!.1$%*(+&%*P"1-5/)*6/*&9"&$/"^/6-#)%&(#"]/487,(#"-."!.1$%*(+&%*9"&$%&"
'%+")8,/2"7:"C%E(78,,%$9"'$-"'%+"(*+&%,,/2"7:"&$/";-5(/&+9"&$/)/"'%+"%"#(5(,"
'%)"%6-*1"U8E%$/2(*"#-66%*2/)+="!*2"-8&".)-6"&$/"M%?(+&%*(")/.81//"
#%64+9"'$/)/"!.1$%*+"'/)/"?/4&9"/6/)1/2"&$/">%,(7%*"6-5/6/*&"%*2"(&"
E-(*/2"&$/"#(5(,"'%)=";-"&$/">%,(7%*"'/)/",%)1/,:"W1$&(*1"%1%(*+&"'$-"'/"
'-8,2"&$(*?"-."%+"&$/"U8E%$/2(*="!*2"&$/"C-)&$/)*"!,,(%*#/"%*2"6%*:"-."
&$/"4-,(&(#%,"/,(&/"&$%&".-)6/2"%"#-%,(&(-*"1-5/)*6/*&"%)/".)-6"&$/"U8E%<
$/2(*"78&"&$/:"%)/"%,+-".)-6"&$/"M^M!=";-9"&$/"*%))%&(5/"&$%&"&$/"U8E%$/<
2(*"7/#%6/"&$/">%,(7%*"(+"*-&"&)8/=">$/)/"%)/"W1$&/)+".)-6"&$/"U8E%$/2(*"
'$-"E-(*/2"&$/">%,(7%*"78&"7:"%*2",%)1/9"&$/"6%E-)(&:"-.".%#&(-*+"%*2"#-6<
6%*2/)+"&$%&".-81$&"(*"&$/"U8E%$/2(*"-44-+/2"&$/">%,(7%*=

!*2" &-" &$/" +/#-*2" 4-(*&" -." 7(*" a%2/*d" 7(*" a%2/*"'%+" )/+4-*+(7,/" .-)"
U%?&%7"%,<i$(2%6%&"'$(#$"'%+"%*"-)1%*(Y%&(-*"&$%&"$/,4/2"7)(*1"!)%7"
W1$&/)+9"!)%7".-)/(1*"W1$&/)+9"&-"!.1$%*(+&%*9"%*2"W1$&"(*"&$/"U8E%$/2(*"
%1%(*+&"&$/";-5(/&+=">$/:"*/5/)"7)-81$&"5/):"6%*:9"&$/:"6%:"$%5/"7//*"
*-"6-)/"&$%*"Q=LLL"(*"!.1$%*(+&%*"%&"%*:"4-(*&"(*"&(6/="U-+&"-."&$/"6-*<
/:"&$%&"'%+")%(+/2"7:"7(*"a%2/*"#%6/".)-6"4)(5%&/"(*5/+&-)+"(*"&$/"G8,."
+&%&/+=";-6/"-."&$/"6-*/:"#%6/".)-6";%82("!)%7(%[+"+/#8)(&:"%44%)%&8+/+"
2()/#&,:9"(*"-)2/)"&-"2-"&$(*1+"&$%&"&$/:"2(2"*-&"'%*&"&$/"!6/)(#%*+"-)"&$/"
M%?(+&%*(+"&-"?*-'"%7-8&"7/#%8+/"&$/"!6/)(#%*+"%*2"&$/";%82("1-5/)*<
6/*&"'/)/" .8**/,(*1"6-*/:" &$)-81$"&$/"M%?(+&%*(" 3*&/,,(1/*#/"!1/*#:9"
&$/"3;39"%*2"&$/"3;3"#-*&)-,,/2"&$/"2(+&)(78&(-*"-.".8*2+"&-"&$/"6%E-)"U8<
E%$/2(*"1)-84+=";-9"&$/)/[+"*-"/5(2/*#/"&-"+811/+&"&$%&"&$/"!6/)(#%*+"$%2"
%*:"&(/+"&-"7(*"a%2/*="U-+&"-."&$/"&(6/"&$%&"#-6/+".)-6"-)(/*&%,(+6"%*2"
%++86(*1"&$%&"!.1$%*+"%*2"!)%7+"%)/"&$/"+%6/9"%*2"&$%&"7(*"a%2/*"'%+"%"
4%)&(#(4%*&"(*"&$/"!.1$%*"U8E%$/2(*9"'$(#$"$/"'%+"*-&=
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2BC<%02!');0D/G03/(0"!40.?'(+F.'"+/)-
C6+".!+)N0N4'($0'0?+""?407+"%08)'(.!+$"$0+)0/"!4(0#'("$0/30"!406/(?=0,'D0
740 +)"4(4$"4=0 "/0 ?4'()0 '7/G"0 !/60 D/G0 '??0 3(/,0 "!40 8)'(.!+$"0 9)+/)0
?4'()4=0'7/G"0')'(.!+$,E06!'"0')'(.!+$,0?//;$0?+;40+)0:(')E0$G.!0'$0
6!'"0 "4)=4).+4$0 /(0 +)VG4).4$0 "!4(40 '(4-0['D740 +30 +"0 !'$0 $G7.G?"G('?0
(//"$0 +)0_G);0/(0[4"'?0 '$0 .')0740 $44)0 +)0 '0 ?/"0/30/"!4(0#'("$0/30 "!40
6/(?=0/(0+30+"0./,4$0,/(403(/,0?'7/(0(//"$T08)=0=/4$0"!40#('Q+$0!/?=0
')D0#'("+.G?'(0(4?+N+/G$E0$4.G?'(E0/(0')"+*(4?+N+/G$0$4)"+,4)"T

89:8%"F8)"-'*"4)%N(+"2/W*(&/,:"$-,2+"+/#8,%)"+/*&(6/*&9"%*2"&$/)/"%)/"
+-6/"'$-"$-,2"%*&(<)/,(1(-8+"+/*&(6/*&+="U8#$",(?/"H%?8*(*"'$-"+%(29"
m*-"1-2+9"*-"6%+&/)+n"'$/*"$/"'%+",(5(*1"8*2/)"%"&(6/"-."A$)(+&(%*"$(<
/)%)#$:"%*2"'$/*"A$)(+&(%*"-)1%*(Y%&(-*+")/4)/+/*&/2"%*"%8&$-)(&%)(%*"
4)/+/*#/" (*" +-#(/&:9" +-" &--"2-/+"%*&(<)/,(1(-8+" +/*&(6/*&" +&/6" .)-6" &$/"
%8&$-)(&%)(%*"8+%1/"-."3+,%6"7:"&$/"3)%*(%*")/1(6/="B$%&"'/"$%5/".-8*2"
(+" &$%&" &$/)/"%)/"6%*:"%*%)#$-<+:*2(#%,(+&+" (*" 3)%*="V-'/5/)9" &$/)/"%)/"
%,+-"%*%)#$(+&+"-."-&$/)"&/*2/*#(/+"%+"'/,,9"%*%)#$-<./6(*(+&+9"1)//*"%*%)<
#$(+&+9"%*%)#$-<#-668*(+&+9"%*2"-&$/)"%*%)#$(+&"&/*2/*#(/+="U%*:"4/-<
4,/"2-"*-&"/64$%+(Y/"%"7)%*#$"-)"&/*2/*#:"-."%*%)#$(+6"&$%&"&$/:"$-,29"
&$/:"6/)/,:"+%:"&$%&"&$/:"%)/"%*%)#$(+&+=";(*#/"JKcK"&$/)/"$%5/"7//*"&)%*+<
,%&(-*+"-."%*%)#$(+&"'-)?+"&$%&"$%5/"6%2/"&$/()"'%:"(*&-"3)%*9"*-)6%,,:"(*"
Y(*/+=">$/)/"%)/"D8)-4/%*9"B/+&/)*"&$(*?/)+",(?/"H%?8*(*"-)"i)-4-&?(*"
'$-"'/)/"%7,/" &-" (*&)-28#/"%*%)#$(+6" (*&-"3)%*=">$-81$"%*%)#$(+6" (*"
&$/")/1(-*"1-/+"7%#?".8)&$/)=">$/)/"'/)/"!)6/*(%*"%*%)#$(+&+"%*2"-&$/)"
%*%)#$(+&+9"'$-"'/)/",-#%&/2"#,-+/"&-"&$/"F&&-6%*"D64()/"%*2"3)%*9"&$%&"
')-&/"(*"M/)+(%*"%+"'/,,"%+"-&$/)",%*18%1/+9",(?/"!)6/*(%*"%*2">8)?(+$="
;-"&$/)/"(+"%*%)#$(+&",(&/)%&8)/"&$%&"(+".)-6"&$/")/1(-*"%+"'/,,=

2BC<%0:(')0+$0/)40/30"!40$"'"4$0"!'"0/54(?'#06+"!0fG(=+$"')-0K406/G?=0
740.G(+/G$0"/0!4'(06!'"0$/("0/30+,#'."0"!40</A'5'0(45/?G"+/)0!'$0!'=0
6+"!+)0:(')E0#'("+.G?'(?D0$+).40=4.4)"('?+M'"+/)E0'N)/$"+.+$,E0')=0#?G*
('?+"DE034,+)+$,E0')=0')"+*.'#+"'?+$,0'##4'(0'$0"!4D0,+N!"0740+)0./)*
V+."06+"!0"!40'+,$0/30"!40:(')+')E0')=0')DE0$"'"4-

89:8%0T/+9"'/"&%?/"(*+4()%&(-*".)-6"i8)2+"(*"*-)&$/)*";:)(%"'$-"%)/"4%)&"
-."&$/"MT^"%*2"&$/"-&$/)"1)-84+"'$-"%)/"4%)&"-."&$/";:)(%*"^/6-#)%&(#"
@-)#/+"%*2"&$/"!8&-*-6-8+"!26(*(+&)%&(-*"-."C-)&$<D%+&/)*";:)(%=">$/:"
$%5/"+$-'*"8+"%*-&$/)"4-,(&(#%,"+:+&/6"&$%&"+&)(5/+" &-"%#$(/5/"%"+-#(/&:"
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'$/)/"&$/)/"(+")/+4/#&".-)"%,,"#(&(Y/*+="3*"%22(&(-*"&-"&$%&9"&$/:"$%5/"-4<
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%*2" &$/:"%)/"4)/+/*&" (*" &$/"C-)&$<'/+&"%*2"'/+&/)*"4)-5(*#/+9" +8#$"%+"
i8)2(+&%*9"B/+&<!Y/)7%(E%*9"i/)6%*+$%$="!*2"&$/:"$%5/"7//*"'%1(*1"%"
2-6/+&(#"%)6/2"+&)811,/"%1%(*+&"&$/"3)%*(%*")/1(6/".-)"Z8(&/"+-6/"&(6/"
'(&$"&$/"+844-)&"-."&$/()"%p,(%&/2"-)1%*(Y%&(-*+="B/"%,+-"/*#-8)%1/"/5<
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2BC<%0:(')0+$0$G((/G)=4=07D0)'"+/)$0=4$"'7+?+M4=07D09C06'($0/54(0"!40
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7D0"!40:(')+')0N/54(),4)"0')=0+"$0#(/Q+4$-02!+$0./,4$0'$0"!409C0#G#*
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4Q"(4,+$"$0')=0"!404Q"(4,+$,0')=04"!+.0')=0(4?+N+/G$034G=$0$"/;4=07D0
"!409C0?4'=+)N0"/0"!40(+$40/30\'4$!0')=0/"!4(0N(/G#$---09)$G(#(+$+)N?D0
"!4D0!'54)L"0744)0'7?40"/0(4'.!0$"'7+?+"DE0"!+$0#G##4"0N/54(),4)"-0<4*
.4)"0#(/"4$"0,/54,4)"$0+)0"!40$"(44"$0/30:('O0!'540.'??4=03/(0A/7$E03/(0
$4.G(+"DE03/(0$4?3*=4"4(,+)'"+/)-02!+$0!'$0744)0,4"06+"!07?//=D0./)$4*
OG4).4$0'"0"!40!')=$0/30$4.G(+"D03/(.4$0')=0#'('*$"'"40'."/($0?+;40"!/$40
,+?+"+'$-0U')0D/G0"'?;0'7/G"0"!40(4?'"+/)$!+#074"644)0:('O0')=0:(')0+)0
"!+$0#4(+/=0')=0,'D740N+540')0'$$4$$,4)"0/30 "!40 (4.4)"0 $"(GNN?4$0 +)0
:('OT0:$0"!4(40')D0.!').40/304Q"4)=+)N0"!408)'(.!+$"09)+/)0+)"/0:('O0
'$064??T

89:8%0>$/"+(&8%&(-*"(*"3)%Z"*//2+"&-"&%?/"(*&-"%##-8*&"&$%&"3)%Z"%*2"3)%*"
$%5/"7//*"(*"#-*b(#&"+(*#/"+$-)&,:"%I/)"&$/"3)%*(%*")/5-,8&(-*=">$/)/"'%+"
%"2/#%2/",-*1"'%)9"&$/"3)%Z<3)%*"'%)9"%*2".-,,-'(*1"&$%&"%*2"&$/"(*5%+(-*"
%*2"-##84%&(-*"7:"&$/"0*(&/2";&%&/+9"3)%*"$%+"7//*"%&&/64&(*1"&-"(*b8<
/*#/"%*2"#-*&)-," &$/"3)%Z("1-5/)*6/*&=";-")/#/*&,:"3)%*"$%+"4,%:/2"&$/"
)-,/"-.")/1(-*%,"(64/)(%,(+&"7:"#)/%&(*1"6/)#/*%):"U8+,(6"1)-84+9"&$/:[)/"
6-+&,:";$(%9" &-" /N4-)&" &$/()" )/5-,8&(-*" &$)-81$-8&" &$/";$((&/"A)/+#/*&9"
%*2"&$/:"%)/"(*E/#&(*1",%)1/"%6-8*&+"-."6-*/:"&-"+844-)&"&$/()"-'*"+&%&/"
(*&/)5/*&(-*"%*2"+844-)&"*-*<+&%&/"4)-N:"1)-84+"&$)-81$-8&"&$/")/1(-*="
>$(+" (+" ,%)1/,:"7/(*1"2-*/"7:" &$/"`82+" .-)#/" %*2"'%+"78(,&" 7:" &$/" ,%&/"
;8,/(6%*(=";-".%)"&$/"%6-8*&"-."6-*/:"&$%&"&$/"3)%*(%*"1-5/)*6/*&"$%+"
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2BC<%0 4̀'!E0"!'"0,';4$0$4)$4-0C/0+)0"!40K4$"E0640!4'(0+)0/G(0,4=+'0
')=03(/,0"!409C0N/54(),4)"0"!'"0"!40$G(5+5'?0/30h46$0+)0K4$"08$+'0+$0
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"!4$40(4N+,4$0')=0.')0D/G0$'D0$/,406/(=$0'7/G"0"!40(/?40/30(4?+N+/G$0
(4N+,4$0')=0$"/;+)N0!'"(4=0',/)N06/(;+)N0#4/#?4$T0\/0D/G0!'540')D0
!/#40"!'"0+)"4()'"+/)'?0$/?+='(+"D0./G?=0$G(#'$$0"!4$40?+,+"'"+/)$T

89:8%" B/[5/" +//*" 2/6-*+&)%&(-*+" -." +-,(2%)(&:" .)-6" M%,/+&(*(%*+" %*2"
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/G(0$G##/("074+)N0G$4=07D0"!40:(')+')0(4N+,40'$0'0(4'$/)03/(03G("!4(0
(4#(4$$+/)T

89:8%0]/+(+&%*#/"(*"3)%*"(+"5/):"2(p#8,&=">$/)/"(+"6(*(6%,"%##/++"&-"+/<
#8)/"#-668*(#%&(-*+"&/#$*-,-1:"(*"-)2/)".-)"4/-4,/"&-"4,%*"%#&(-*+="3&"(+"
%,+-"(,,/1%,"%*2"$/%5(,:"4-,(#/2"&-"$%5/"2/6-*+&)%&(-*+"%*2"$%5/"4)-&/+&+"
%*2")%,,(/+9"'$/)/"(&" (+"5/):"/%+:"(*"B/+&/)*"#-8*&)(/+"&-"/(&$/)"1/&"4/)<
6(&+"-)"$%5/"+4-*&%*/-8+"4)-&/+&+=">$(+"6/%*+"&$%&"3)%*(%*+"68+&"-4/)%&/"
#,%*2/+&(*/,:"-)"'%(&".-)"6%++(5/"84)(+(*1+"%*2"2/6-*+&)%&(-*+"&$%&"&$/"
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&-"#)/%&/"(*&/)*%&(-*%,(+&"+844-)&".-)"3)%*(%*")/+(+&%*#/=">$(+"(+"+-6/&$(*1"
&$%&"'/"+//"(*"V-*1"i-*1"%+"'/,,"%+"3)%*"%*2"-&$/)"4%)&+"-."&$/"'-),29"
'$/)/"%8&$-)(&%)(%*"+/,.<2/+#)(7/2" ,/I(+&+"%)/"5/):"Z8(#?"&-"+844-)&" &$/"
(64/)(%,(+&" 4-'/)9"'$/&$/)" (&"'-8,2"7/" &$/"M/-4,/[+"]/487,(#" -."A$(*%"
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(*1"-44-)&8*(+&+"%*2"+(2(*1"'(&$9" +%:"V-*1"i-*1"-)" 3)%*(%*"4)-&/+&/)+"
6/)/,:"7/#%8+/"(&"+8(&+"&$/()"(*&/)/+&+"7/#%8+/"&$/:"-44-+/"3)%*"-)"A$(*%"
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+')$T0Z/60.')0640;44#0G#0/)0"!409)+/)0+)0#'("+.G?'(T
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$"'("4=0.!'""+)N0"!'"0'P4(0:0$4)"0D/G0"!40OG4$"+/)$0')=0"!'"0?+""?40$.(+#"0
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The Final Straw is a weekly anarchist and anti-authoritari-
an radio show bringing you voices and ideas from struggle 
around the world. Since 2010, we’ve been broadcasting from 
occupied Tsalagi land in Southern Appalachia (Asheville, NC). 

We also frequently feature commentary (serious and hu-
mors) by anarchist prisoner, Sean Swain.

You can send us letters at:
The Final Straw Radio
PO Box 6004
Asheville, NC 28816 
USA

Email us at:

thefinalstrawradio@riseup.net
or thefinalstrawradio@protonmail.com

To hear our past shows for free, visit:
https://thefinalstrawradio.noblogs.org


